STATUTES AT LARGE

said school district. The debt shall bear interest at the rate not ex-
ceeding four (4%) per cent per annum, payable annually, as the
Board of Trustees may determine by resolution. The note or notes
shall be dated June 1, 1950 and shall mature not later than ten (10)
years from said date, and principal sum shall become due and payable
in ten (10) equal successive annual installments, with the privilege
on the part of the school district to pay on any annual interest paying
period any one or more installments not yet due.
SECTION 2: Obligations valid.-The obligation incurred pur-
suant to provisions of this act shall be binding obligations of the
said school district, and the full faith, credit, and taxing power of
the district are hereby irrevocably pledged .for the payment thereof.
.SECTION 3: Payment.-The auditor of Oconee County is au-
thorized and directed to levy, and the treasurer of said county to col-
lect each year a tax sufficient to retire the principal and interest ma-
turing in that year, until the entire loan and all interest are fully paid.
SECTION 4: Repeal.-All acts or parts of acts inconsistent here-
with are hereby repealed.
SECTION 5: Time effective.-This act shall take effect upon its
approval by the Governor.
Approved the 23rd day of May, 1950.
(R1050, S625)              No. 1331
AN ACT. To Provide That All Funds And Monies Collected As
A Result Of Services Rendered By The Seneca Light And Water
Plant Be Paid To The City Clerk And Treasurer; To Provide
For An Audit Of The Affairs Of Said Commission Of The Town
Of Seneca And To Provide For Such Funds As They Have On
Hand To Be Paid To The Clerk And Treasurer Of The Town Of
Seneca, And To Provide For Disbursements Of Funds In The
Maintenance And Operation Of The Seneca Light And Water
Plant, And To Otherwise Define The Authority Of The Mayor
And Town Council Of The Town Of Seneca.
Be it enacted by the General Assembly of the State of South
Carolina:
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